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LEGAL DISCLAIMER  

Certain statements in this document are forward-looking statements. These forward-looking 

statements speak only as at the date of this document. These statements concern, or may 

affect, future matters and include matters that are not facts. Such statements are based on 

current expectations and beliefs and, by their nature, are subject to a number of known and 

unknown risks and uncertainties that could cause actual results and outcomes to differ 

materially from any expected future results or performance expressed or implied by the 

forward-looking statements. You are cautioned not to place undue reliance on these forward-

looking statements. The information and opinions expressed in this document are subject to 

change without notice and neither the Company nor any other person assumes any 

responsibility or obligation to update publicly or review any of the forward-looking statements 

contained within this document, regardless of whether those statements are affected as a 

result of new information, future events or otherwise. This presentation also contains non-

GAAP measures as defined in the annual report / preliminary results / interim results which 

can be found on the companyôs website. 
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Á Revenue:   £3.7bn, +6.2% 

Á Earnings:   £128m, +7.6% 

Á OCF:   £192m, -30.7%; 2H17 weighting 

Á Net Debt/EBITDA: 2.7x (30 June 2016: 3.3x)  

Á Dividend:   Interim 3.59p/sh; (2016: 3.59p/sh) 

Á Health & Safety: Improving culture and performance 

 

RESULTS HIGHLIGHTS  

HALF YEAR: 2017 | CONTINUING BUSINESSES 

STRONGER FOUNDATIONS: INCREASING CONFIDENCE 
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£m 
Continuing businesses performance at constant 

exchange rates 

Revenue PBITA 

1H 2017 % chge 1H 2017 % chge 

Africa 228 +6.0% 24 +9.1% 

Asia Pacific 367 +2.8% 30 +15.4% 

Latin America 350 +4.5% 15 +15.4% 

Middle East & India 427 -7.8% 34 -24.4% 

Europe 654 +4.1% 48 +26.3% 

North America 1,040 +20.6% 57 +18.8% 

UK & Ireland 649 +1.9% 53 +3.9% 

GLOBALLY DIVERSIFIED: GROWTH AND RESILIENCE 

REVENUE AND PBITA GROWTH  

HALF YEAR: 2017 | CONTINUING BUSINESSES 
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Á New sales contracts: 

£0.7bn ACV 

Á £7.0bn ACV Pipeline  

Á Diversified by: 

Á Service 

Á Market 

Á Customer Segment 

Á Supports 4-6% revenue growth 

Á Quality: improving qualification 

£4.4bn (£4.4bn)* 
Suspects and Prospects 

£1.4bn (£1.3bn)* 
Bidding 

£1.2bn (£1.1bn)* 
Negotiation 

*As at 30 June 2017 (1 January 2017) 

GROWTH OUTLOOK  

SALES PIPELINE 



TIM WELLER  

CHIEF FINANCIAL OFFICER 
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Six months ended 30 June 

£m  

Change  

% 

  2017 2016 HoH 

Revenue 3,972 3,532 +12.5 

PBITA 237 203 +16.7 

PBITA margin 6.0% 5.7% +30bp 

Specific items, restructuring, amortisation & other 37 (35) 

Earnings attributable to equity holders 150 69 +117.4 

EPS 9.7p 4.5p +115.6 

Operating cash flow 170 273 -37.7 

Net debt 1,607 1,782 +9.8 

HY 2017 RESULTS  

STATUTORY RESULTS 
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£m 

Continuing 

businesses 

Change 

% 

HoH* 

Onerous 

contracts 

Portfolio 

businesses 
Restructuring 

Acquisition 

related 

amortisation 

and other  

Statutory 

Revenue 3,715 +6.2 57 200 - - 3,972 

PBITA 235 +5.9 - 2 - - 237 

Earnings 128 +7.6 (4) (1) (11) 38 150 

OCF 192 -30.7 (6) (3) (13) - 170 

*Constant currency 

GROWTH ACROSS ALL REGIONS EXCEPT MIDDLE EAST & INDIA 

Á Detailed prior half year reconciliations in release 

Á FY 2016 reconciliation in appendix 

HY 2017 RESULTS  

BRIDGE FROM CONTINUING BUSINESSES 
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Six months ended 30 June 

£m  

Change 

% 

  2017 2016 HoH 

Revenue 3,715 3,497 +6.2 

PBITA 235 222 +5.9 

PBITA margin 6.3% 6.3% - 

Interest (54) (49) +10.2 

Tax (43) (42) +2.4 

Non-controlling interests (10) (12) -16.7 

Earnings attributable to equity holders 128 119 +7.6 

EPS 8.3p 7.7p +7.8 

Operating cash flow 192 277 -30.7 

HY 2017 RESULTS  

CONTINUING BUSINESS FINANCIAL PERFORMANCE 



13 

Á Working capital outflow of £83m (2016: £53m inflow) 

Á 2016 very strong  

Á 2017 reverting to typical seasonal pattern 

Á Inventory impact £7m inflow (2016: £2m inflow) 

Á Receivables impact £52m outflow (2016: £5m outflow) 

Á DSO 51 (2016: 53) 

Á Overdues 3.3% of annual revenues at H1 2017 v. 4.1% at H1 2015 

Á Payables impact £38m outflow (2016: £56m inflow) 

Á Cash conversion of 82% ï expect FY 100% - 125% 

WORKING CAPITAL MANAGEMENT  

CASH MATTERS 
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Number of businesses 35 

Annual Rev of disposed businesses (£bn) 1.3 

Annual PBITA of disposed businesses (£m) 46 

Proceeds to date (£m) 503 

Net proceeds since 1/1/16 (£m) 233 

Á Five businesses closed in H1ô17 

Á Six businesses sold in H1ô17 ï over £150m proceeds 

Á 15 to 20 businesses in progress 

STRATEGIC, COMMERCIAL AND OPERATIONAL FOCUS 

PORTFOLIO RATIONALISATION  

SUBSTANTIAL PROGRESS OVER THE LAST YEAR 
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1,670 1,607  
48 41 7 

103 9 
(192) 

 
44 13  (151)  
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Net 

£83m Investing  

activities  

Uses of funds 

£(208)m 

FX and 

other  

£(4)m 

Cash from Continuing 

operations 

£192m 

FINANCIAL FRAMEWORK  

CASH FLOW AND NET DEBT 

Á Net cash flow of £58m (2016: £59m) 

Á Net Debt / EBITDA 2.7x (3.3x at June 2016) 
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Maturity profile (£m) at 30/06/17* 

Á Very strong liquidity, unutilised committed bank facilities of £930m and cash of £549m 

Á New seven year Euro 500m Public Bond issued in June 2017 

Á Group plan supports Net Debt / EBITDA of 2.5x or lower by the end of 2017 

150 199 

(*exchange rates @ 30/6/17 or hedged rates where applicable) 

£
m

 

FINANCIAL FRAMEWORK  

SOUNDLY FINANCED 
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